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its discretion, determine that an oral 
hearing be conducted to permit the fur-
ther presentation of information and 
views concerning any matters by any 
or all such persons. The oral hearing 
may be held before the Commission or 
any person designated by the Commis-
sion, which person shall cause all evi-
dence to be reduced to writing and 
forthwith transmit the same and a rec-
ommended decision to the Commission. 
The Commission’s directive under 
paragraph (f) of this section shall re-
main in effect unless and until modi-
fied or withdrawn by the Commission. 

(h) If, during the course of or after 
the Commission acts pursuant to para-
graph (f) of this section, the Commis-
sion determines that it is appropriate 
to undertake a proceeding pursuant to 
section 6(c) of the Act, the Commission 
shall issue a complaint in accordance 
with the requirements of section 6(c), 
and, upon further determination by the 
Commission that the conditions de-
scribed in paragraph (c) of this section 
still exist, a hearing pursuant to sec-
tion 6(c) of the Act shall commence no 
later than five business days after serv-
ice of the complaint. In the event the 
person served with the complaint under 
section 6(c) of the Act has, prior to the 
commencement of the hearing under 
section 6(c) of the Act, sought a hear-
ing pursuant to paragraph (g) of this 
section and the Commission has deter-
mined to accord him such a hearing, 
the two hearings shall be conducted si-
multaneously. Nothing in this section 
shall preclude the Commission from 
taking other appropriate action under 
the Act or the Commission’s regula-
tions thereunder, including action 
under section 6(c) of the Act, regardless 
of whether the conditions described in 
paragraph (c) of this section still exist, 
and no ruling issued in the course of a 
hearing pursuant to paragraph (g) or 
this paragraph shall constitute an es-
toppel against the Commission in any 
other action. 

(Approved by the Office of Management and 
Budget under control number 3038–0009) 

[46 FR 63036, Dec. 30, 1981, and 47 FR 45001, 
Oct. 13, 1982, as amended at 48 FR 35301, Aug. 
3, 1983; 59 FR 5702, Feb. 8, 1994; 71 FR 37821, 
July 3, 2006; 74 FR 12192, Mar. 23, 2009] 

§ 21.04 Special calls for information on 
customer accounts or related 
cleared positions. 

Upon special call by the Commission, 
each futures commission merchant, 
clearing member or foreign broker 
shall provide information to the Com-
mission concerning customer accounts 
or related positions cleared on a de-
rivatives clearing organization in the 
format and manner and within the 
time provided by the Commission in 
the special call. 

[76 FR 69430, Nov. 8, 2011] 

§ 21.05 Delegation of authority to the 
Director of the Division of Market 
Oversight. 

The Commission hereby delegates, 
until the Commission orders otherwise, 
the special call authority set forth in 
§§ 21.01 and 21.02 to the Director of the 
Division of Market Oversight to be ex-
ercised by such Director or by such 
other employee or employees of such 
Director as designated from time to 
time by the Director. The Director of 
the Division of Market Oversight may 
submit to the Commission for its con-
sideration any matter which has been 
delegated in this paragraph. Nothing in 
this section shall be deemed to prohibit 
the Commission, at its election, from 
exercising the authority delegated in 
this section to the Director. 

[74 FR 12193, Mar. 23, 2009. Redesignated at 76 
FR 69430, Nov. 8, 2011] 

§ 21.06 Delegation of authority to the 
Director of the Division of Clearing 
and Risk. 

The Commission hereby delegates, 
until the Commission orders otherwise, 
the special call authority set forth in 
§ 21.04 to the Director of the Division of 
Clearing and Risk to be exercised by 
such Director or by such other em-
ployee or employees of such Director as 
designated from time to time by the 
Director. The Director of the Division 
of Clearing and Risk may submit to the 
Commission for its consideration any 
matter which has been delegated in 
this section. Nothing in this section 
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shall be deemed to prohibit the Com-
mission, at its election, from exer-
cising the authority delegated in this 
section to the Director. 

[76 FR 69430, Nov. 8, 2011] 

PART 22—CLEARED SWAPS (Eff. 4- 
9-2012) 

Sec. 
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ment of Cleared Swaps Customer Collat-
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22.3 Derivatives clearing organizations: 
Treatment of Cleared Swaps Customer 
Collateral. 

22.4 Futures commission merchants and de-
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mitted depositories. 
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22.10 Application of other regulatory provi-
sions. 
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customers and their Cleared Swaps. 
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AUTHORITY: 7 U.S.C. 1a, 6d, 7a–1 as amended 
by Pub. L. 111–203, 124 Stat. 1376. 

SOURCE: 77 FR 6371, Feb. 7, 2012, unless oth-
erwise noted. 

EFFECTIVE DATE NOTE: At 77 FR 6371, Feb. 
7, 2012, part 22 was added, effective Apr. 9, 
2012. 

§ 22.1 Definitions. 
For the purposes of this part: 
Cleared Swap. This term refers to a 

transaction constituting a ‘‘cleared 
swap’’ within the meaning of section 
1a(7) of the Act. 

(1) This term shall exclude any swap 
(along with money, securities, or other 

property received to margin, guar-
antee, or secure such a swap) that, pur-
suant to a Commission rule, regula-
tion, or order, is (along with such 
money, securities, or other property) 
commingled with a commodity future 
or option (along with money, securi-
ties, or other property received to mar-
gin, guarantee, or secure such a future 
or option) that is segregated pursuant 
to section 4d(a) of the Act. 

(2) This term shall include any trade 
or contract (along with money, securi-
ties or other property received to mar-
gin, guarantee, or secure such a trade 
or contract), that 

(i) Would be required to be seg-
regated pursuant to section 4d(a) of the 
Act, or 

(ii) Would be subject to § 30.7 of this 
chapter, but which is, in either case, 
pursuant to a Commission rule, regula-
tion, or order (or a derivatives clearing 
organization rule approved in accord-
ance with § 39.15(b)(2) of this chapter), 
commingled with a swap (along with 
money, securities, or other property re-
ceived to margin, guarantee, or secure 
such a swap) in an account segregated 
pursuant to section 4d(f) of the Act. 

Cleared Swaps Customer. This term re-
fers to any person entering into a 
Cleared Swap, but shall exclude: 

(1) Any owner or holder of a Cleared 
Swaps Proprietary Account with re-
spect to the Cleared Swaps in such ac-
count; and 

(2) A clearing member of a deriva-
tives clearing organization with re-
spect to Cleared Swaps cleared on that 
derivatives clearing organization. A 
person shall be a Cleared Swaps Cus-
tomer only with respect to its Cleared 
Swaps. 

Cleared Swaps Customer Account. This 
term refers to any account for the 
Cleared Swaps of Cleared Swaps Cus-
tomers and associated Cleared Swaps 
Customer Collateral that: 

(1) A futures commission merchant 
maintains on behalf of Cleared Swaps 
Customers (including, in the case of a 
Collecting Futures Commission Mer-
chant, the Cleared Swaps Customers of 
a Depositing Futures Commission Mer-
chant) or 

(2) A derivatives clearing organiza-
tion maintains for futures commission 
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